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Summary 


Record Feed Grain Harvest in Prospect 


The 1982 U.S. feed grain harvest is estimated at 252 
million metric tons—about 3.5 million larger than last 
year’s record. The crop will be taken from 106 million 
harvested acres, almost 1 percent fewer than harvested in 
1981. The expected feed grain crop includes 8,315 million 
bushels of corn, 829 million of sorghum, 591 million of 
oats, and 509 million of barley. The corn and barley crops 
will be records if the harvest equals or exceeds the 
August 1 estimate. 

The total feed grain supply will include carryin stocks 
of approximately 65 million tons. However, about 47 mil- 
lion tons of the carryin will be tied up in the farmer 
owned reserve (FOR) and Commodity Credit 
Corporation (CCC) inventories leaving free carryover 


stocks of about 18 million tons—20 percent less than this 
season's free Carryin. 


Feed grain prices weakened in late July and early 
August because of favorable crop prospects and as corn 
and sorghum in FOR become available for market with 
the extension of the rotation period for these two grains. 
By mid-August, average farm prices were below loan 
rates for corn, sorghum and barley. The reserve was 
opened for oats as market prices dropped below the 
reserve trigger price. During the first half of 1983, prices 
are expected to improve seasonally, but probably not 
enough to bring 1982/83 average prices above loan rates. 
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The Feed Situation is published in February, May, August, 
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Feed grain demand from livestock and poultry feeders 
during the second half of 1982 is expected to be near 
year-earlier use. Increased use in cattle feeding, dairying, 
and broiler production, will likely be offset by decreased 
hog feeding, resulting from a 14-percent reduction in last 
spring’s pig crop. Longer term demand from cattle- 
feeding may be leveling off. Next January’s cattle inven- 
tory will confirm whether expansion of the beef cattle 
herd has halted. 

World coarse grain production in 1982/83 is forecast at 
a record 782 million tons, just over 1 percent larger than 
the previous crop. Production outside the U.S. is up 
about 1 percent. World feed use in 1982/83 is expected to 
rise about 4 percent and world trade may expand some- 
what. The U.S. share of world coarse grain trade dropped 
to 60 percent in 1981/82 from sround 70 percent the 


ng two yeors. The U.S. Share ig expected to 
recover to 64-65 percent. U.S. exports are to 


increase a tenth with most of the increase going to the 
USSR, Mexico, South Korea, Africa, and the Middle East. 

Corn used for food and industrial purposes increased 
during the last half of the seventies in response to an 
expanding market for high fructose corn syrup (HFCS). 
Continued growth in the market for HFCS plus an 
expanding market for ethanol as a gasoline additive may 
stimulate further growth in food and industrial uses dur- 
ing the first half of the eighties. 











Feed Situation 


SITUATION AND OUTLOOK FOR 
FEED GRAINS 


Feed Use and Exports Down; 
Food and Industrial Use Up 


Feed grain disappearance during April-May totaled 
36.0 million metric tons this year, compared with 36.7 
million a year earlier. Feed and residual use, at 19.9 mil- 
lion tons, was almost a million tons below the 20.8 mil- 
lion used during April-May last year. Exports amounted 
to 11.2 million tons, only 100,000 less than a year ago. 
These declines were partly offset by an increase in feed 
grains used for food, seed, and industrial products, from 
4.6 million tons last April-May to 5 million this year. 

On a daily-rate-of-use basis, total feed grain disappear- 
ance rose from an average of 462,200 tons a day during 
January-March 1982 to 591,800 during April-May 
1982—a gain of 28 percent. The daily rate of export was 
183,600 tons for April-May, compared with 164,400 for 
January-March. The food and industrial rate of use rose 
from 56,700 to 67,200 tons. However, the daily rate of 
disappearance for feed and residual use dropped from 
402,200 tons during January-March to 326,200 for April- 
May. The higher daily rate during January-March 
reflects the impact of the harsh winter on feed require- 


ments and seasonally larger numbers of cattle and hogs 
on feed. 


Free Stocks Tighten; Prices Strengthen 
and Hold Until Late July 


Feed grain utilization during April-May pulled stocks 
down to 113 million tons by June 1, well above the 80.7 
million on hand last year. However, 64.2 million tons of 
this year’s June 1 inventory were tied up in the CCC 
inventory, the FOR, and regular CCC loans, leaving only 
48.8 million free stocks. Last year the CCC inventory, 
FOR, and regular CCC loans comprised only 24.3 million 
tons, leaving free stocks of 56.4 million tons. Thus, free 
stocks on June 1 were 7.6 million tons below a year ago. 

The tightening of free stocks this spring was accom- 
panied by a strengthening of feed grain prices. The index 
of farm prices for feed grains averaged 129.5 (1977=100) 
for April-May—up about 3.4 percent from January- 
March. In April-May last year, the index of prices 
received averaged 160.5, reflecting the drought of 1980. 


Supply Eased by New Harvest and Extension 
of Reserve Rotation Period 


The market supply of feed grains began to ease slightly 
in mid-July, as the oat harvest got underway and some 
new-crop barley, corn, and sorghum began to trickle into 
market channels. In late July, conditions eased substan- 
tially more, when the rotation period for corn and 
sorghum in the FOR was extended from 30 to 60 days 
before harvest. This change made corn and sorghum in 
the FOR available to market channels 30 days sooner, 
thus, contributing to the drop in cash prices. 


Last year, approximately 14 percent of the corn crop 
and 29 percent of the sorghum crop were harvested 
before the end of September. By the end of October, 
about 60 percent of the corn and sorghum crops were 
harvested. So, corn and sorghum in the FOR from last 
September's harvest were eligible for rotation by 
August 1, and stocks from the October harvest can be 
rotated by the end of August. By the end of September, 
virtually all of the corn and sorghum in the reserve will 
be eligible for rotation. Consequently, there is little likel- 
ihood that a tight supply situation will develop from now 
through harvest. However, rotation does entail risk. The 
grain rotated must be replaced with new-crop grain from 
the same farm, or substantial penalties will be invoked. 


CORN 


Corn Disappearance Up for Food and Exports, 
Down for Feed and Residual Use 


Corn disappearance during April-May totaled 1,221 
million bushels, only slightly above the 1,213 million 
bushels used during the same period last year. The food 
and alcohol industries, particularly the wet-milling 
industry, used about 14 million bushels more, and 
exports were up a little over 13 million. However, more 
than half of the increase was offset by reduced feed and 
residual disappearance. A 10-percent reduction in the 
number of hogs fed for market was the major factor 
underlying the decline. Also, delayed plantings resulted 
in less corn used for seed in April-May. 

Use in the food and alcohol industries averaged 2.2 
million bushels a day in April-May, compared with 1.7 
million in January-March. The wet milling industry 
accounted for most of the increase. 

Exports were particularly strong this spring, averaging 
6.7 million bushels a day, compared with 5.4 million dur- 
ing January-March. Opening of the Great Lakes traffic 
in mid-April and stepped-up Soviet shipments increased 
exports. 

Feed and residual use during April-May ran at a daily 
rate of 10.9 million bushels, compared with 13.1 million 
during January-March. Severe weather accounted for 
some of the higher feed use in the winter quarter, as 
animals used more feed to maintain body temperature. 
However, the number of cattle in feedlots and the 
number of hogs being fed for market declined from 


winter to spring, also contributing to the decreased rate 
of feeding. 


Free Stocks Down 


Corn use during April-May pulled stocks down to 3,854 
million bushels on June 1. Although this was 39 percent 
above the 2,774 million on hand a year earlier, free 
stocks of corn were down 13 percent. 

In early June, the farm price of corn averaged about 
$2.50 a bushel, but more than half of the June 1 stocks 
were not available to the market at this price. Corn 
prices would have to reach $3.15 per bushel in order for 








Corn stocks on June 1 
Item 1981 1982 


Million bushels 
Total stocks 2,774 3,854 
CCC inventory 252 264 
Private 2,522 3,590 
FOR 390 1,226 
Under joan 218 694 


Free stocks 1,915 1,670 


corn in the FOR to be released from the reserve. Similar- 
ly, the CCC inventory could not be put on the market 
until the price moved up to $3.47 a bushel. These two 
components of June 1 stocks account for almost 1.5 bil- 
lion bushels of the 3.9 billion on hand. An additional 694 
million bushels held by farmers were under regular or 
extended CCC loans. However, in early June, it would 
have cost most farmers about $2.55 a bushel (loan plus 
interest) to redeem this corn before it could be sold. Con- 
sequently, only about 1.7 billion bushels of corn on hand 
were readily available to the market at the prevailing 
price in early June. If the market required more corn 
than this, the price would have had to rise to overcome 
the various barriers isolating corn from the market. Last 
year, free stocks amounted to 1.9 billion bushels. Conse- 
quently, free stocks on June 1 this year represented a 
significantly tighter market supply situation than last 
year. 


Corn Use This Summer 


Fluctuations in the number of cattle and hogs on feed 
cause the greatest variation in the grain use potential of 
livestock and poultry. There were 4 percent more cattle 
on feed this July 1 than a year ago, but the number of 
market hogs in the June 1 inventory was down 13 per- 
cent from a year earlier. The net result would be a 
decline in expected feed use this summer. However, two 
factors may hold feed use close to the 831 million bushels 
used during June-September 1981. The grain-consuming 
capacity of livestock and poultry, aside from cattle and 
hog feeding, is up slightly this year largely because of an 
increase in dairy cows and replacements heifers. Second- 
ly, livestock/feed price ratios are favorable to more inten- 
sive feeding this year than last summer. During April- 
May, the hog/corn ratio averaged 21.0 and the beef 
steer/corn ratio 26.8, compared with 12.3 and 20.3, respec- 
tively, last year. Slaughter weights of barrows and gilts 
averaged about 6 pounds heavier than a year earlier. 
Broiler slaughter weights also have been heavier this 
year. 

Exports continued at a good pace during June and ear- 
ly July but then dropped off sharply the last half of July. 
Lack of Soviet purchases and weak world import demand 
are mainly responsible for the decline. Exports during 
June-September are expected to total about 630 million 
bushels. 

Food and industrial use, particularly by the wet- 
milling industry, picked up substantially the last half of 
1981 and has continued strong so far this year. Although 
efforts to sell gasohol were not particularly successful, 
petroleum companies have found ethanol to be a useful 
additive to improve the octane rating. Under existing tax 
incentives, and with the low price of corn that prevailed 
since last fall, production of ethanol from corn has been 


economically feasible. In light of these factors, the food 
and industrial outlets are expected to take over 312 mil- 
lion bushels of corn during June-September. This implies 
that disappearance for the summer quarter would total 


about 1,778 million bushels, leaving carryover stocks of 
2,076 million. 


Spring Price Strength Fades Under 
Pressure of Pending Record Harvest 


Farmers received an average of $2.48 a bushel for corn 
during January-March. With the tightening of free 
stocks this spring, prices strengthened to an average of 
$2.55 in April and $2.60 in May. Prices held relatively 
stable during June and early July and then weakened 
the last half of July amd into early August. Prospects for 
a large corn crop; slackening in the export pace; and 
extension of the reserve rotation period from 30 to 60 
days brought additional weakness. 

The market supply situation from now through Sep- 
tember will largely depend on three considerations: 


@ How much corn from the FOR will be rotated? 
With corn prices in early August about 20 cents a 
bushel lower than in mid-July, there is less incen- 
tive to rotate corn. 


How will corn in CCC loans maturing in August and 
September be handled? With the lower prices, farm- 
ers face a substantial loss and negative cash flow if 
they redeem the loans. As alternatives, they may 
extend the loans, put this corn in the reserve, or 
default on the loan. Whichever of these alternatives 
they choose, the corn would not become a part of 
the market supply. 


How much corn will be harvested in August and 
September and how will it be handled? Last year 
about 14 percent of the corn crop was harvested 
before October 1. By the end of this July, corn har- 
vest was 10 percent complete in Georgia, 5 percent 
in South Carolina, 24 percent in Louisiana, and 18 
percent in Texas. Part of the harvest before 
October 1 will be in compliance with the feed grain 
program and, therefore, will be eligible for a CCC 
loan at $2.55 a bushel or may go directly into the 
reserve at $2.90 a bushel. If the grower has ade- 
quate storage space, either of these alternatives 
would appear more attractive than selling at prices 
that prevailed in early August. Farmers that feed 
their corn, and are in compliance, would be better 


off to place their corn under loan and buy corn to 
feed. 


Record Crop in Prospect 


Corn planted for all purposes this year amounted to 
81.9 million acres, 2.3 million less than in 1981. About 73 
million acres are expected to be harvested for grain, and 
the balance for silage and forage or abandoned. Plantings 
were late in the western Corn Belt but favorable weather 
resulted in excellent progress of the crop. Crop conditions 
are good to excellent in the eastern Corn Belt and the 
Southeast. Based on crop conditions as of early August, 
the Statistical Reporting Service estimated the corn har- 
vest at a record 8.3 billion bushels, 100 million bushels 
above last year’s record 8.2 billion. The average yield is 
expected to be a record 113.9 bushels an acre, 4 bushels 
above the previous record set last year. 











Compliance with the Acreage 
Reduction Program 


By August 13, farmers in 42 States certified 17.5 mil- 
lion acres of corn, representing about 25 percent of the 
corn base in these States. These States had a total of 
70.9 million acres of corn indicated to be harvested as 
grain and an aggregate estimated production of 8.1 bil- 
lion bushels. 

Total compliance, and the marketing strategy of farms 
in compliance, will be important factors in corn prices for 
1982/83. Farmers in compliance have market alterna- 
tives of a regular loan at $2.55 a bushel or placing the 
corn in the FOR at $2.90. The amount of corn put under 
loan and in the FOR will not be available for market use 
unless prices rise substantially above mid-August levels. 
Moreover, free stocks available from the 1982 crop will 
also depend on the amount of corn rotated out of the 
FOR this summer and fall. The amount of corn rotated 
will reduce the market availability of new-crop corn, 
bushel for bushel. 


SORGHUM 


Sorghum Use Down Sharply This Spring 


Total use of sorghum during April-May amounted to 
almost 82 million bushels, compared with 129 million for 
the same period last year. Exports of 22 million bushels 
were about half the 42 million exported during these 2 
months last year, and feed and residual use was down a 
third, from 88 million last year to 58 million this year. 


Tight Free Stocks Limit Use 


The major factor accounting for the decline in feed use 
and exports was tight free stocks this spring. The total 
supply for 1981/82 was 36 percent larger than a year ear- 
lier. However, by April 1, free stocks were down to 157 
million bushels, compared with 245 million in free stocks 
on April 1, 1981. 

Two factors account for the rapid decline in free 
stocks. First, 216 million bushels of sorghum were in the 
FOR, and an additional 51 million were under regular 
loan by April 1. Second, feed and residual use of 
sorghum for October-March exceeded the year-earlier 
disappearance by 41 percent--370 million bushels com- 
pared with 262 million. 

Much of this increase in feed and residual disappear- 
ance may be a statistical quirk resulting from the pro- 
cedure of treating the entire harvest as though it had 
occurred in the October-December quarter. The supply 
and use table for 1980/81 shows a feed and residual use 
of -39.5 million bushels for June-September. Had the 29 
percent of the sorghum‘harvest that occurred prior to 
October 1 been included in the supply for June- 
September, feed use would have been positive and both 
total supply and feed and residual disappearance for 
October-December would have been lower. 

Use during April-May this year left sorghum stocks of 
380.4 million bushels on hand June 1, of which only 79.8 
million were free stocks. The balance was distributed 
among the CCC inventory (37.4), outstanding loans 
(39.4), and the FOR (223.8). 


Prices Strengthen Into Spring 


The average farm price for sorghum was $2.19 a bushel 
during October-December 1981 but increased to $2.44 in 
May as free stocks tightened. The price of corn acts as a 
limiting factor to the increase that could occur on the 
price of sorghum. The feeding value of sorghum is equal 
to corn for dairy cows, wintering beef cattle, or fattening 
lambs. However, sorghum has only 95 percent of the 
feeding value of corn for poultry, 92 percent for fattening 
cattle, and 90 percent for feeding hogs. If the cost of 
sorghum at the feeders facilities, relative to the cost of 
corn, exceeds these respective percentages, feeders would 
tend to buy corn. 

The release price for 1981 crop sorghum in the FOR is 
$3.00 a bushel. However, before the price of sorghum 
could ever reach the release price, livestock and poultry 
producers would shift to feeding corn. Consequently, 
unless free stocks of corn became sufficiently tight to 
drive the price of corn to its $3.15-a-bushel release level 
for the 1981 crop, FOR stocks of sorghum could not 
become available to the market. 

The impact of tight sorghum supplies was greatest in 
those areas that normally feed sorghum. Sorghum at 
elevators in the Texas High Plains averaged $2.59 a 
bushel in December 1981 and $2.96 this June—an 
increase of 14 percent. In contrast, the spot price of yel- 
low corn at St. Louis increased 8 percent, from $2.54 in 
December to $2.75 in June. 


Market Supplies Ease for June-September 


The market supply situation eased substantially in late 
July because of the extension of the reserve rotation 
period. Market supplies are also enhanced by new-crop 
sorghum. Indicative of this, about 46 percent of the Tex- 
as crop had been harvested by August 1. Last year, 29 
percent of the sorghum crop was harvested before 
October 1. 

The supply and price outcome for the rest of this sea- 
son will be determined by the amount of sorghum rotated 
out of the FOR and how growers market the new crop. 
By August 13, growers in 32 States had certified 3.7 mil- 
lion acres of sorghum representing almost 37 percent of 
the base acres in these States. 

Producers in compliance have the alternative of taking 
out a CCC loan at $2.42 per bushel, or placing sorghum 
in the FOR at $2.75 a bushel. Of course, the amount of 
sorghum rotated out of the reserve before harvest, will 
have to be replaced with new-crop grain. 


1982 Crop Prospects Fair to Good 


A total of 15.8 million acres were planted to sorghum 
for all purposes. About 13.8 million acres are expected to 
be harvested for grain, with the balance used as silage 
and green chop or abandoned. The crop has been a little 
behind normal in developing this year and crop condi- 
tions in early August were described as fair to good. 
Based on early August conditions, the yield is expected 
to be 60.1 bushels per acre, down 4 bushels from last 
year’s record 64.1 bushels. The August estimate placed 
this year’s crop at 829 million bushels—51 million under 
last year’s 880 million. With carryover stocks largely tied 
up in the FOR and CCC inventory, market supplies of 
sorghum will be considerably tighter for 1982/83 than 
during the current crop year. However, corn prices will 
limit those for sorghum. 











BARLEY 


Barley Use Increases 


Barley disappearance was 80 million bushels for April- 
May, bringing total disappearance for 1981/82 to 477 
million bushels—a gain of 51 million over 1980/81. 
Increased exports and livestock feeding accounted for the 
gain in both April-May and for the crop year. The use of 
barley by the food and alcohol beverage industries lagged 
behind a year earlier for both the spring quarter and for 
the entire year. 


Exports Strong in 1981/82 


Exports of barley totaled 100.1 million bushels for 
1981/82, almost a third larger than the 76.7 million 
exported during 1980/81. This is the first year since 
1958/59 that exports reached the 100-million-bushel 
mark. Over a third of the exports went to EC and other 
Western European countries. Exports to Taiwan, Japan, 
and Canada also were greatly increased in 1981/82 but 
Eastern Europe imported about 50,000 tons less than 
during 1980/81. 


Carryover Stocks Up; Free Stocks Down 


The increase in total use in 1981/82 fell 11.3 million 
bushels short of the increase in total supply, causing 
June 1 carryover stocks to rise to 148.6 million bushels 
from 137.3 million last year. However, 52 million bushels 
were tied up in CCC inventory, regular loans, and the 
FOR this June compared with 28.1 million a year earlier. 
Thus, only 96.6 million bushels of this year’s carryover 
stocks were freely available to the market—a decline of 
12 percent from the 109.2 million available last June. 
This year’s free stocks were the lowest since June 1975. 


Barley Prices Strengthen Relative 
to Corn 


The farm price of all barley averaged $2.50 a bushel 
for 1981/82—down 12 percent from the $2.85 average for 
the drought affected 1980 crop. However, barley prices 
have strengthened relative to the price of corn in the last 
2 years. In 1978/79, the average farm price of barley was 
$1.92 a bushel or 85 percent of the $2.25-a-bushel aver- 
age farm price for corn. For 1981/82, the price of barley 
averaged the same as the price of corn. A bushel of bar- 
ley contains 14 percent fewer pounds than a bushel of 
corn, so when the price of barley and corn per bushel are 
the same, barley costs more per pound than corn. Moreo- 
ver, except for feeding dairy cows and wintering beef cat- 
tle, the feeding value of barley is less than that of corn 
on a pound-for-pound basis. 


1982 Barley Crop of Excellent Quality 


The barley crop this year is about two weeks behind 
normal development. However, the barley harvested so 
far has been of such excellent quality that it has sold on 
a par with old-crop grain. 

The area planted to barley this year was about the 
same as last year but the yield is estimated at a record 
55.4 bushels per acre—3.1 bushels per acre above last 
year’s yield of 52.3. This year’s barley crop is estimated 
at a record 509 million bushels, 6.5 percent above the 
1981 harvest. By August 13, farmers in 36 States certi- 
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fied a total of 4.7 million acres of barley representing 
about 4.6 percent of the total base acres. 

In early August, the adjusted farm price of feed barley 
(a farm price estimated from terminal market prices) 
was $1.70 a bushel. However, prices for malting barley at 
Minneapolis have been relatively stronger. 

The regular and FOR loan prices for 1982 crop barley 
are $2.08 and $2.37, respectively. The reserve release 
price for 1982 barley is $2.65 and the redemption price 
next May for barley under regular loan would be about 
$2.30 a bushel. Considering that free stocks of barley are 
somewhat tighter at the start of 1982/83 than they were 
in 1981/82, farm prices for barley may move up this fall 
if a significant proportion in compliance goes under loan. 
Barley prices for 1982/83 are expected to average in the 
$2.25-$2.45 range. 


OATS 


Carryover Stocks a Record Low 


A total of 86 million bushels of oats were used during 
April-May. This disappearance brought use for 1981/82 
to 535 million bushels and left carryover stocks of 152 
million—25 million below last year’s carryover and the 
lowest on record. Exports and use by the food industry 
were down from a year-earlier, but seed use and feed and 
residual disappearance were up. 

Feed and residual use for 1981/82 totaled about 452 
million bushels, up 4 percent from the 432 million fed 
during 1980/81. Only 7 million bushels of oats were 
exported in 1981/82, about half of last year’s 13 million. 
Food use amounted to 41 million bushels, about the same 
as for the last several years. 


Oat Prices Strong in 1981/82 


Farmers received an average of $1.90 a bushel for oats 
during 1981/82—up 6 percent from the 1980/81 average 
of $1.79. Considering that the average feeding value of 
oats is 90 percent of corn’s, the 1981/82 farm price for 
oats was equivalent to a corn price of $2.99. Therefore, 
with oat feed use up and prices not restricted by the 
price of corn, the feed use was probably largely by horses 
and mules—a livestock class whose demand for oats is 
quite unresponsive to price changes. 

Producers took out CCC loans on a small amount of the 
1981 crop. However, by June 1, outstanding loans were 
reduced to 3.9 million bushels, and the CCC inventory 
was drawn down to 700,000. 


Excellent Oat Crop in Prospect 


Because of the strength in oat prices during 1981/82, 
this year’s planted acreage was up about 4 percent. 
Growing conditions for oats have been excellent as 
reflected in heavy test weights and a record expected 
yield of 57 bushels per acre—up 3 bushels from last 
year’s yield 54. This year’s oat crop is estimated at 591 
million bushels, 83 million larger than the 1981 crop. 

The arrival of new-crop oats on the market was accom- 
panied by a sharp drop in prices. The average farm price 
dropped to $1.48 a bushel in early August. This brought 
the price of oats below the reserve trigger level of $1.55 
per bushel so the FOR was opened for oats. In contrast, 
the price of oats exceeded the release price throughout 
1981/82 crop year. 











Compliance by August 13 was certified on 1.4 million 
acres representing about 15 percent of total base acres. 
The regular and reserve loan rates for 1982-crop oats are 
$1.31 and $1.49, respectively. The reserve release price is 
$1.65. Therefore, before oat prices can return to near 
year-earlier levels, the release price would be triggered. 
Consequently, prices for oats in the 1982/83 crop year 
will average well below 1981/82 prices—likely in the 
$1.60-$1.80 range with the greatest probability towards 
the low end of the range. 


HAY 


Hay Use Up in 1981/82 


The 1981/82 crop year for hay ‘May-April) started out 
with carryover stocks of 25.5 million tons, 7.8 million 
below May 1, 1980. The 1981 hay crop added 143.1 mil- 
lion tons, resulting in a total supply of 168.6 million. 

A l-percent increase in roughage consuming animal 
units and a severe winter pushed hay disappearance from 
139.8 million in 1980/81 to 143.4 million in 1981/82. 
Disappearance averaged 1.56 tons per animal unit, com- 
pared with 1.53 in 1980/81. 

Hay prices for 1981/82 averaged $67.10 a ton, down 
$3.90 from the record price of $71 for the drought- 
reduced 1980 crop. Cool weather retarded hay develop- 
ment in some areas and some early hay was damaged by 
rainfall. Consequently, demand and prices for hay held 
strong through June. By July, hay prices had moved to 
within $2.50 a ton of the year-earlier price—$66.60 per 
ton this July and $64.10 last July. 


Record Hay Crop Expected for 1982 


This year’s hay crop is expected to total a record 152 
million tons—6 percent larger than the 1981 crop. Pro- 
duction of alfalfa and alfalfa mixtures will be near 91 
million tons and production of all other hay will exceed 
61 million. Acreage harvested this year is up about 1 per- 
cent but yield at 2.5 tons per acre is up 5 percent. 

Added to this year’s harvest is a carryin of 25 million 
tons, for a total supply of 177 million—almost equal to 
the record 178 million on hand for 1979/80. 

Pasture and range feed conditions on August | aver- 
aged 86 percent, 4 points above a year ago. Consequently, 
early feeding out of the hay supply does not appear likely 
this year. 

Based on the July 1 cattle inventory, the number of 
roughage consuming animal units may be down slightly 
from last year. Thus, if weather is near normal during 
January-March 1983, less hay likely would be fed during 
1982/83. Under these conditions, hay prices could be 
expected to average lower also. 


FEED DEMAND 


Feed Grains 


Feed use varies the most with changes in the number 
of cattle fattened in feed lots and the number of hogs 
grown out for slaughter. The total grain consuming 
potential of other classes of livestock and poultry tend to 
remain relatively constant. 

For the last half of 1982, the number of cattle on feed 
will exceed year-earlier numbers. Excellent returns the 


first half of this year are stimulating the expansion. So 
far this summer, cattle feeders have kept feed lots 
current, and fed cattle have been moving to s'aughter at 
below-normal weights. However, current and near-term 
prospective steer/corn ratios would reward feeding to 
heavier weights. 

On the other hand, the increase in use of feed grains in 
cattle feeding will be more than offset by a reduction in 
the number of hogs raised. This year’s spring pig crop 
was down 14 percent from a year earlier. Current 
hog/corn price ratios are favorable to feeding hogs to 
heavier weights and to an expansion in hog production as 
well. Barrow and gilt slaughter weights this summer 
have been averaging about 6 pounds heavier. So far, 
there is no indication that more gilts are being held back 
for breeding. Thus, farrowings are not likely to increase 
until after the first of the year. 

Feed consumption by the broiler industry likely will 
slightly exceed year-earlier levels. The number of broilers 
grown is expected to be up about 1 percent and the aver- 
age weight of bird slaughtered also is heavier. 

The July 1 cattle inventory report may hold signifi- 
cance for feed use during the next 3 to 5 years. This 
report indicated that the cyclical expansion of beef herds 
may be ending. If so, we cannot look forward to increas- 
ing numbers of feeder cattle in the next few years, and 
feed grain use in cattle feeding will be less than if the 
cattle cycle had run a normal pattern. 


High-Protein Feeds 


The number of high protein animal units (HPA) 
represented by livestock and poultry fed during 1981/82 
is down somewhat from 1980/81. However, feeding to 


heavier weights by the broiler and hog feeders is offset- 
ting part of the decline in HPAU’s. 

The number of HPAU’s for 1982/83 is expected to be 
less than a percent below the current feeding vear. With 
a record soybean crop expected this year, the ratio of 
livestock prices to feed prices will be favorable to more 
intensive feeding in 1982/83. Thus, increased feeding per 
unit may result in a slight gain in the total amount of 
high protein feeds used in 1982/83. 


WORLD COARSE GRAIN SITUATION 


Improved yields are expected to boost foreign coarse 
grain production in 1982/83. Northern Hemisphere crops 
are developing well except in the USSR. Foreign use will 
likely be record-large because of a 4-percent rise in feed 
use. World trade may expand slightly. The USSR and 
many developing countries are expected to increase 
imports. No accumulation of foreign stocks is anticipat- 
ed. 

The Soviet coarse grain crop is forecast at 81 million 
tons, only 4 million above 1981's poor harvest estimated 
at 77 million. Soviet imports may increase to 26 million 
tons, one-fourth of world trade volume. At this import 
level, the Soviets will be able to increase use, partly 
offsetting the continuing drop in wheat consumption. 

Western European crops have benefited from generally 
favorable weather this season. Spain’s barley crop suf- 
fered from erratic weather but will likely exceed the 
drought-reduced 1981 harvest. In the European 
Community (EC), feed use of coarse grains may recover 
slightly, for limited gains are projected for the livestock 
sector in 1983. EC coarse grain imports are forecast at 
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10.5 million tons, up slightly from 1981/82 but well 
below import levels of the 1970’s. Spain’s imports may 
decline alr:ost 1 million tons as growth in use slows. 

Japan’s coarse grain imports may increase slightly in 
1982/83. Pork and poultry output is expanding, and a 
recovery in formula feed production is anticipated. Feed 
use of coarse grains is expected to increase but will 
remain below the 1980/81 record. 

Because of weather problems and input shortages, 
European production is likely to decline. Hard currency 
shortages and credit problems will restrict purchases; 
1982/83 imports may drop below last year’s 7.4 million 
tons, compared with 11 million tons annually in the pre- 
vious 3 years. Reduced imports are likely for all coun- 
tries except Romania, where the corn crop is down sub- 
stantially. 

Coarse grain production in the developing countries is 
expected to total near the 1981/82 record. Smaller crops 
in Mexico, Brazil, India, and Southeast Asia may be 
offset by increases in Zimbabwe, Argentina, and several 
other countries. Feed use is projected up about 5 percent 
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in 1982/83 following a 7-percent rise in 1981/82. Develop- 
ing country imports will likely rebound. Mexico’s imports 
will be well above 1981/82 shipments, and increases are 
projected for the Middle East, North Africa, South 
Korea, and Taiwan. 

As a group, our major competitors will have reduced 
exportable supplies during July 1982-June 1983. 
Argentina’s spring 1982 coarse grain crop was down 8 
percent from a year earlier. Thus Argentina’s exports 
may be down 1.4 million tons. South Africa’s spring har- 
vest was sharply lower, but large carryin stocks will 
allow exports of over 4 million tons. Canadian barley pro- 
duction may decline 7 percent, and exports are unlikely 
to match the record 1981/82 movement. 

The U.S. share of world coarse grain trade is expected 
to improve in 1982/83. Having reched about 70 percent of 
world trade in 1979/80 and 1980/81, the U.S. share 
dropped to 60 percent last year. The 1982/83 share may 
be 64 to 65 percent. U.S. exports are expected to rebound 
sharply, with expanded shipments to the USSR, Mexico, 
South Korea, and the Middle East. 
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FOOD AND INDUSTRIAL DEMAND FOR CORN 


Janet Livezey' 
Agricultural Economist 
Crops Branch 
National Economics Division, ERS 


ABSTRACT: This article discusses food and industrial use* of corn, which has steadily increased 
throughout the seventies. Rapid growth in production of high fructose corn syrup (HFCS) accelerated 
the rate of use late in the decade. In addition, since 1979 gaschol subsidies have encouraged ethanol! 
production by corn processors. Food and industrial use of corn is expected to continue to grow in the 
early eighties, possibly at a faster rate than in the late seventies. Continued increases in HFCS output 
and more production of fuel and industrial alcohol by the fermenting process will lead the way. Tota! 
food and industrial use of corn will likely reach 1 billion bushels by 1985. 


KEYWORDS: Corn, wet milling, dry milling, distilling, mash fermenting. 


Corn used for food and industrial purposes now 
accounts for almost one-third of the corn purchased for 
domestic use, up from one-fifth in the early seventies 
(table 1). The total amount of corn sold averages roughly 
60 percent of a season’s disappearance. The rest is 
retained by producers for use on the farm. The actual 
amount depends on animal numbers and corn prices rela- 
tive to livestock and other feed prices. Of all corn sold 
(half is used domestically and half is exported), about 15 
percent goes to food and industrial uses. 

The food and industrial category of corn use has 
steadily increased because of rapid growth in the wet- 
milling industry--producers of starches, sweeteners, 
ethanol, and other products. Most of this growth can be 
attributed to strong demand for HFCS, a substitute for 
cane and beet sugar. The price competitiveness of HFCS 
has resulted in corn sweeteners capturing over one-third 
of the domestic sugar/sweetener market, up from 17 per- 
cent 10 years ago. Starch sales have also increased, but 
at a slower rate. Corn starch has a multitude of industri- 
al and food uses. Its desirable qualities as a paste, in 
addition to low cost, include high viscosity, adhesiveness, 
a film-forming ability, and digestibility. In addition to 


Table 1—Corn disappearance 


cus 


Crop year 
beginning 
October 1 


Food and 
industrial 


Feed and 
residual 


Feed and 


Exports residual 


Million bushels 


1970 1,704 
1971 1,536 
1972 1,964 
1973 1,964 
1974 1,425 
1975 1,449 
1976 1,242 
1977 1,196 
1978 1,488 
1979 1,543 
1980 1,637 


these products, wet millers are also producing ethanol to 
take advantage of fereral and state gasohol subsidies. 
Production capacity for ethanol continues to grow, even 
though decreased gasoline prices slowed gasohol demand 
in 1981. 

Two major industries, wet millers and dry millers, pro- 
cess corn for food and industrial use. Fermentation 
industries also use corn to make fuel and industrial 
alcohol and distilled beverages. 

Corn refiners do not waste any part of the corn kernel. 
A kernel of corn has four principal parts: 1) germ, 
2) hull, 3) gluten, and 4) starch. The hull is the outer 
covering and is largely fibrous. Just under the hull and 
along the sides of the kernel lies the gluten-rich endos- 
perm, which is hard, flinty, and yellow. The starchy 
endosperm (soft and whitish) fills the broad upper area 
of the kernel and extends downward around the germ. 
The germ, containing most of the oil, extends from the 
inner part of the kernel well up into the body of the 
grain. 


Wet-Milling Industry” 


Since the mid-seventies, the wet-milling industry has 
processed over 70 percent of the corn used in food and 
industrial products. Wet millers prefer U.S. grade No. 2 
yellow corn. The major product is starch, with bypro- 
ducts such as corn oil, corn gluten feed, and corn gluten 
meal (table 2). Carbon dioxide is also a byproduct when 
ethanol is produced. Corn gluten feed and meal are used 
as livestock feeds, and carbon dioxide is used to car- 
bonate beverages, flash freeze foods, and as a vegetable 
growth enhancer. 

Corn starch can be sold as a starch product or can be 
further converted into other products. These products 
include ethanol and sweeteners such as HFCS and dex- 
trose. Currently, about 70 percent of the starch produced 
is converted into corn sweeteners, 20 percent is sold as a 


1the author Is grateful for helpful comments by Ke'th Collins, 
Milton Ericksen, Larry Van Meir, Mohinder Gill, Dave Torgerson, 
Bob Berry, Fred Gray, and numerous other persons. 

2 See reference at the end of this article. 

*industrial use Includes fuel and industria! aicohol. 





Table 2—Wet-milling products 


Product ~ Dry product yieid 


Percent (dry basis) 

Starch 67.50 
Oil, crude’ 3.86 
Germ cake’: 2, 3.64 
Solubles? 7.60 
Fiber? 9.50 
Gluten meal 5.80 
Other 2.10 

Whole corn 100.00 


'These products are derived from germ. 2These products are usual- 
ly combined anc soid as gluten feed 


Source: Watson 


starch product, and 10 percent is turned into ethanol. 
HFCS accounts for over 50 percent of all corn sweeteners 
produced. 

The wet-milling process begins by soaking or steeping 
the shelled corn in tanks (steeps). Warm water is circu- 
lated through the steeps, with sulfur dioxide added to 
retard undesirable fermentation and to aid in extracting 
soluble materials from the corn. When the soluble con- 
tent reaches a certain concentration, the steep water is 
drawn into vacuum evaporators where it is concentrated 
into a syrupy liquid. 

The germ is then removed from the softened corn, and 
the oil extracted. After the oil is removed, the germ resi- 
due is saved and may be ground into germ cake. The 
hulls are separated from the starch and gluten and are 
added to the solubles and germ residue to make corn glu- 
ten feed. Most of the gluten is used in corn gluten meal 
or may be added to the corn gluten feed. 

Once the gluten is separated from the starch, the 
starch is purified and dried. It may then be marketed or 
further processed into sweeteners or ethanol. 


Dry-Milling industry” 


Dry millers currently process around 20 percent of the 
corn used by all food and industrial industries. Dry mill- 
ers use most of the white corn grown in the United 
States. White corn is usually grown on contract to assure 
a steady supply. However, yellow corn is also used. Dry 
millers manufacture pearl hominy, brewers’ grits, homi- 
ny grits, corn meal, and corn flour (table 3). Byproducts 
are corn oil and hominy feed. 

Pearl hominy may be sold as hominy or further pro- 
cessed into flaking grits—used to make cereals such as 
corn flakes. Brewers’ grits are purchased by beer com- 
panies and used in combination with malted barley to 
produce a blander, less satiating beer than produced with 
barley alone. Grits, meal, and flour are used by food com- 
panies to make Mexican foods, such as tortillas, and 
snack foods, such as corn chips, as well as other products. 

Corn that is to be dry milled is treated with hot water 
and steam to soften the germ and hull, so they can be 
separated from the remainder of the kernel. Oil is 
extracted from the germ, and the residue is blended with 
hull fractions (inseparable mixtures of endosperm, hull, 
and germ) and corn cleanings to give hominy feed. 

The granular material remaining after the germ and 
hull are separated is dried and sorted by size. The miller 
usually tries to maximize the yield of flaking grits, the 
largest size, because they receive a premium price. Each 
hominy grit—the next size—becomes one corn flake. The 
pieces that fall into the third size category are used to 


Table 3—Dry-milling products 


Product Typical! yield 


Percent 


Fiaking grits or hominy 12 
Brewers’ grits 28 
Fine grits, meal, flour 20 
Corn oil 1 
Hominy feed 
Shrinkage 
Whole corn 


37 
mi 
100 


Source: Watson. 


produce brewers’ grits, and the smallest pieces are used 
to make fine grits, corn meal, and corn flour. 


Fermentation Industries” 


Annual use by fermenters other than wet millers was 
less than 5 percent of the corn used by all! processors in 
the seventies. The products of fermentation industries 
include corn whiskey, bourbon, fuel, and industrial 
alcohol. Byproducts are distillers’ dried grains and solu- 
bles, a livestock feed. 

Corn used in the manufacture of distilled alcohol is 
first pulverized and then cooked (mashed) to gelatinize 
the starch. After cooling, it is mixed with malt to con- 
vert the starch to sugar. The converted mash is inoculat- 
ed with yeast, and when fermentation is complete, the 
mash is ready for distilling. After being placed in the 
still, the mash is heated to vaporize the alcohol, which is 
then collected by condensing the vapor. 

The spent mash is pumped into large tubs, where much 
of the moisture is removed. Solubles are collected from 
the still bottoms and are dried with the spent mash to 
produce distillers’ dried grains and solubles. 


Outlook 


Food and industrial use of corn is expected to continue 
growing in the early eighties, possibly at a faster rate 
than in the late seventies. Expansion in the wet-milling 
and fermentation industries will likely boost total food 
and industrial use of corn to 830 million bushels in the 
1982/83 marketing year (an additional 20 million bushels 
will be used as seed). About 76 percent of this total will 
be used by wet millers, 20 percent by dry millers, and 4 
percent by fermenters (table 4). Corn use by these indus- 
tries may reach 1 billion bushels by 1985. Use at that 
level will depend on the continuation of gasohol subsidies 
and on prices of petroleum and corn. Fermenters will 
likely process 10 percent of this sum, wet millers 73 per- 
cent, and dry millers 17 percent. 

The wet-milling industry will likely see more growth 
as HFCS continues to penetrate the soft drink market. 
Maturation of the HFCS market, however, is expected by 


Table 4—Food and industrial use of corn 


Crop year Wet Dry 


(Oct.-Sept.) Total milling milling Fermentation 





Million busheis 


1980 715 530 160 
1981 765 570 162 
1982 830 630 165 











the mid-eighties, because penetration levels in other 
markets, such as baked and processed foods, have already 
been reached. 

Wet millers and fermenters are expanding their capa- 
city to produce more ethanol. Federal and State subsidies 
of gasohol have made ethanol production profitable. Also, 
the marketing of ethanol as a gas additive, rather than 
as gasohol, has improved sales. Wet millers may have an 
economic advantage over fermenters when producing 
alcohol, because they can spread their capital costs over 
several products. 

Industry sources expect production of industrial 
alcohol by fermentation to soon be competitive with syn- 
thetic alcohol produced from petroleum. Since 1973, 
petrochemical production has slowly declined as petro- 


leum prices have sharply increased. The costs of producing 
alcohol by these two methods are now very close. 

Demand for dry-milled products—such as flaking grits 
for making cereal, brewers’ grits for beer production, and 
grits for snack foods—will likely follow population 
increases. The growing popularity of Mexican foods may 
add some growth to this industry. 


Reference 


(1) Watson, Stanley A., “Industrial Utilization of 
Corn,” Corn and Corn Improvement, G.F. Sprague (ed.), 
Agronomy 18, Amer. Soc. of Agronomy, Medison, Wis., 
1977, pp. 721-763. 








*a8uel sty UFYITM 9q TIA 

awoojno TeuFy eyI wey E€ JO Ino Zz ST AatTEqeqoad aury ‘squeuded Aouepotjoq /6 ‘sjueuded uofsasatp puv azsqsestq /g ‘squauded UoFSrBATpP 

pue ‘iajsestp ‘Aouapotjeq /{ ‘squawked aaasestq /9 ‘a8ezonare Zg6T ATIN£ NAYI TR6T 1990390 /G ‘*Sauauded jaoddns sapntoxg /h *paryeurisy /€ 
*@AIVS91 pauMoO-19WIey puke UPOT AapuN AQTaUeNb sapnTouT /Z ‘“sTseq uUr0D & OF padIBAUOD sQoNpord UTeAs AONbTT paTTFIsfTp pue aseraaeq ITeW /T 


89 /6 OL°2 $c*z SS°Z~SE'Z 6°€IT O'EL 6°18 EC : €8/Z86T 


66 /9 Ov'z (s't /S 99°2 /S gz 6°60 9° %L ° "8 /€ 78/TR6T 


Lz /9 ag $2°2 ers Ge'e TEC 0° 16 0°”8 18/086T 
921 /8 ; Ot? 64°2 €L°2 26°2 L°60T »°T8 08/6L6T 


€89 /Z 00°2% 82°2 T$°2 O° TOT 6L/8ZL6T 


Tez /9 00°Z g0°2 €z'°Z Z0°Z 8°06 £°8 8L/LL6T 


*Top “TTtH - <2 <<< = = = = = Taysng jad Savtfog - - -------- STeysng - — - - = - Saioe UOTTTIN - ----- 


sjuedpopijaed aqeli uPot MOTTOR : MOTTAK ; MOTTAR /% siawze;* aioe : utei3 z . paa1atp* eestor! 


‘ 4 8 $ : 
0] siuswdAed sel asei1aae 2 2G fo ey SON. SOR Aq _ paasearey 1oj , perluetg pue : TeUOTIEN 
TeI0], 7 L Tevofi3eN -———_—_—____._ ——  ———___—"_ paantaoay ° aad peasaaiey apTse-19s. t 
: : : 83240q JIN): eyeug :sTno "3s: : . : : 
———"aeadoid jaoddns jUowuieA0) :  seoyad odeasay CPR ary 


(00% +) (00S +) (007 +) (S9E +) (OSE +) (SZ +) (SSS +) ot ee 
O°T6L°Z T’'T09‘z o'ose’z T'TSZ*S T°TOY’» 6'0G0 == recat Ot T’ste*s 0°920°2 ¥€8/786T 


0°920'z C°O9T 2 O°S2O°e €°se0*s ‘o*ood + TEL 6 £°9€7‘6 0*T0z‘8 O°¥EO'T /€ 78/T86T 


0° rE0‘T Gilte’ 6 ber 2. S56Ge Ss SVE ye 76et"b tty s*€9z‘8 8°449°9 ‘S°LTO'T 18/086T 


L£°sts*y C°CL 8°£47 ‘6 B°BE6°L 6°EOE*T 08/6L6T 


S*LT9°T €°9SC €°S9tS"L S*CEy" zs L°€6T’s 


6°£0€‘T : 1°66 9°910°L ; SESE Hh  C*6T c*ose ‘8 S°29252. FUE te 6L/8L6T 


t°7ec"9 9° HL *€ S*6T S*€6e‘L 0°S0S‘9 6°S88 8L/LL6T 


s~Teysnq UOTTTIN 





douriread seve 840038 

TRIOL uot 
pauao "ghop : “AUSTP , Saaodeg : S320daT ; onpoag: UE 
Taie : Snndannietancatambes : Sood : a F -uT39 
ape ae oe asn ofaisowog raed 


T 19q0390 
sguyuut3saq 
ieax 


~doubieoddesig Tae : ‘ 


‘Of ‘3dag syo007s Surpuyq 


ZB-LL6T ‘Seotad pue eaie ‘avurievaddestp ‘Atddns aeak BupjJayAeW :usr0Oj--"7 aTqQeL 











‘a8uel Sty UTYITA 9q TITM awooyjno Teuyy ey 3eYyI £¢ JO 3NO Z BT AIFTtqeqoid aul, *sjuowhed 
Aoueptotyeq /g ‘sjuewded zeasestq /7 ‘sauewAed uoTsisatp pure ‘19038esTP ‘AouepPotjed /9 ‘*squauded aaasestp pue AduepoTyeg /G ‘asesaae 
*squewded jaoddns sapntoxg /€ ‘*peavwtjsqy /Z ‘eA1ese1 pauMO~r9WIBz pur UPOT aapuN AT IUBNb sapnToUT /T 


Ze6T ATM Naya TR6T 2090290 /F 
eee rere eee eee 
ca /8 "9° zc°¢ 6Z'7-E6°E = T"09 g°CT 8°SI 6°0 £8/7861 


soz /S SS*+ LO" 06'» /+ vety /¥ IT't 1°99 LC 0°91 /@ 28/1861 


96 /Z on" 98°S 96°S SZ°S ¢*z1 9°ST 18/086T 


66 /9 L6°% 8T" €°S1 08/6161 
€vz /9 07'+ 6S°€ z°9T : 62/8261 


gor /S ty ge "e SZ°e 9°91 8L/LL61 


*Top “Tin ee ee ee we = = 85M Jad SIPTIOQ --------- = sTeysng - -—-—- = —~ = S9i1De UOTTTIW ------: 


sjuedtotaaed* 


. . . 
- . . 


a3e1 ueoy: MOTTAA MOTTAX MOTTAA 


, . : * /€ szowzezy® aazoe * uyeas paaaentp s8oad: 
0} sjuemsed: an *  @8ezene’ Z°ON., 62 ON, Z ‘ON. Aq |peaseaaey. =10- | paqueTd: pwr vn 3eN: 
F aenaeL:  peuotaeN * ean pBATODOY. tad =" paysaairey’ ; PEse-aag, TPNOTIEN’ 


: :8$310g JINH: sexe], : AITO ‘suey: $ . $ : 
ns JuUsMUIeAOCy $ SeoTad BaeADAY : PTOFA $ Poly : 
—_—— $$ $$ ———— Ses 
(SE }) (St >) (Sh 4) (09 >) (09 +) : 

0°SLZ £°19% £°0S* ----O''U---- €°ZOr‘t €°628 ¥£8/Z86T 


O°SLZ 6°04 6° 629 0°Y u's 6° 886 £° 088 /z 78/186 
£°862 9° STE 7° LOE 0° 0°s L°St Z°6LS T8/086T 
6°%ZE 0°26 0° 784 0°S 0°9 9°896 6°808 08/6L6T 
9° 902 Z£°Sss £°499S c’t 0°9 8° 126 o ted 6L/86T 


S*E1Z 6°194 €°9S¥ 9°t 0°9 6°TZ8 6°08Z BL/LL6T 


sjeysnq YOTTTIn ‘ 
= ea cas : lenp}sei: ‘: $ sose : : : yy a 





/T pauno eouelved | : Teo] : pue + peeg : -laaaq uot 3 pra T 29q90390 
20 aumo ° -des * sji0dxq- : 5 eae gutu 
TeIjoL , ganuniaged *3a05 ae : a, : : BS ORE —onpoid? oa SupuuyZaq 
7 : Louie nae SN oF @seuog oF 3 : $ } aPax 


—$r 7 3deg sya038 Suppug: __souveawaddestg Ayddng 


TeIO] * s310dwy 


Z8-L/6T ‘Se0tad pue vote ‘aoueiveddesfp ‘Atddns avak Buy eyIeW smNYySaocs--"€ sTqeL 











‘a8uel sty2 UTYyIFM Aq TTFM awWooIno TeuTZ aya 3ey.I € JO Ano Z st AIFTTQeqoad ayy 


*sjuemXed Aouapotseaq /g ‘siuewded szaqsestq /f ‘squauted uoypsaaatp pue ‘i0qasestp ‘Aouepotyod /9 ‘*squawXed rzaqsesyp pue Aduazotyaq /¢ 
‘averaae z7g6T AtToc-aune /y ‘squewXked qaoddns sapntoxy /€ ‘palewyasq /Z ‘aAresai1 paumo-19WAey pue UkOT AapuN AIqFIUBNb sapnToUT /T 


se /8 09°z 80°Z /y 94't /o 66°T /o Ge'e~sz'°z 9°SS z°6 9°6 9°0 €8/ZR6T 
€9 09°Z 6°T 90°€ TZ°Z 0S'°Z €°2S , L°6 /Z 78/TS86T 
te ss*z €e'T n9°€ 09°2 68°Z €°8 T8/086T 
zz Ov'z L8'z 91°Z T's 08/6261 
46 /' Gz°z ge 6L/8L6T 


L£e°? 8L/LL6T 


Czt../¢ STZ 


“Top “TtW - = -- <== = = = - Tousng aed sietjogd - ------+----=- sTeysng --- = = = 60108 UTTIIN ------ 


: . . 


Te siawies* aroe uye13 paazengp: 


> Buy pew: poay: 
: : $ : wer8oid 


sjuedtoyaaed* aqe.a ueoT: : 
: © d ¢ fe) i : * $ $ 
01 sjuauted oe aser9ve . e N aeTeen in Aq pe asearey 103 peauetgd pue 


: .eB8aPeL $ ; sed | Uiiuteece $ 3 sac: TRBOTIEN 
TRIO] : ; T8UOTICN —SaeTAz0a:” sjiodesuulTy PaATo0ay , PeasaareH, , aPTse-19g | 
~~"geasoad jaoddns jyuewuieao5 : Saoyad odeieAy~—~—~—~CSCOCOCSCS PLFA Poly 
¥€8/786T 
/% 78/T86T 
GS GL T8/086T 
0°"T 08/6Z6T 
9°ET 6L/8L6T 


L£°oT i . 82/LL6T 


sTeysnq UoTTT IW 
a wet (lS Oe. )6)=|6h~C ae : eth. ~ > 
/t eouesee’ : e10y, : es aas : laa 00 ; : uof patna 
paumo oe -destp | saaodxq’ [R704 * a Cee eee pood Te1oy,, 'sa1z0dwq° F gutu 


T eune 
$ "1005 $ : peasy : ee : : -<onpo1rg _st¥eq Zutuutsaq 


ATa 3ea e — incaieinaeiielundatliaiehardeieouiet Lait 7 
, Seeeere es whadedes! Re : asn OT IsouN0g : : : : 1eaK 


TeI0], 


~~ {¢ ABQ Sx003S Suypuy  : (OCCT ee ee ee a vane 


Z8-Z26T ‘Saotad pue eaie ‘aoureieaddestp ‘Atddns aeak BupqayzeW :AOTIPG--*y aTqeL 











*aBuel styd UPsYyITA 2q TTTA 


@woojno TeUuy; eya 3eya ¢ JO 3no Z ST AIFTTQeqoad ayy ‘a8vaeae ZR_KGT Ainp-s8unr /g “OSeoTYD AOZ pagjaodar TR6T PUNL OF AOTAG /S *sjuamked 
gaoddns sapnytoxy /y *ZR6T TE3IUN weasoad ayI UT papnToUT ION /¢{ *paqewy3sy /Z ‘eAIasel pauMo-rawWIey pue uFOT AaapuN AQZFIUEND sapnTouy /] 


/9 %t°t /9 00° /9 0g*T-09'T O°LS z°4T z*0 £8/7861 


"T° 06°] 0° 4S 9°ET /Z 78/1861 


Os*T : 68°) 


O°ESs 18/0861 
08/6261 
6L/8L6T 


8L/LL61 


“10p ‘TIW == - == = = = = = Taysng Jed sle[TOog - - -------- sTeysng --- - - - $8198 UOTITIN ------ 


ae : : AAPal Me kth ooo ee : 3 : : = 
sjuedropajaed sania ajel uroy IS aa | | /y Siausey aioe uTeag eae /€ 
: e : x ‘a , : ; $ 3 i : 
07 sjudwhed. } a F4M Fu Aq peisaarey, 10j paquetgd P pue ¥P: we18oad 


: Jesse] e8eI2A8 @ “ON Zz ‘ON : i : : 
—— : ; [PUOTIPN:—SpajToL :pueTaiog:syiodeeuufy: PATH, rea y Seren eptse-reg: (PUOFIEN 


~  guauked Jaoddns jJUeuwuasA0 7: “Sa0yad aseaaAy : 


————— °° «x. ic. 2) (06 =) 06.5) : (O€ F)_ 
0°661 0°S%S 0'OT O'SES 0°094 OSL ---- O' YZ ¥€8/Z861T 


S*TST t Ses 9°9 G*82s ”*°OSY 9°989 /% 78/1861 


T* 61S €*eT 8°SOS 8°TeY y 0° 969 T8/086T 


L°T6% ¢°208 08/661 


6°9LT 


9° 9E7 T°TZS T’y 0°29S 
S°S68 62/8261 


2 


0°08Z2 iS oS Sty 8° 209 £°S@sS 


T*ETE 7°909 ; 6°£6S 4° 60S 8L/LL61 


syeusng UOTlTTIW 


es gh ie aeae ae > TenpTsei: 3 SOSE a ; $ 
aoueired i 20 139A9q poog uoq3 sy003s 
: e110 ? : as -139A¢ 
-destp sjaodxg TeIOL E i Sjisoduy sutu ec 
: *3Aa09 : pesqg : ‘O1V -onpoig: oitie SutTuutsaq 
Osi Soa ere irvaz 


J] ounce 


/ t : pauno 
TeIOL peauMo 
ATaqeayad: TeIOL 


: asn oO} Sowog on : : 3 
¢ ABQ SyooIs Suypug : one " aoueaeoddesjqg == # |. ~ & ie or - 


Z8-LL61 ‘seozad pue evare ‘aoueaveddestp ‘Atddns aeak BuryeyxAeW :syeQ--*¢ aeTqeL 











"suo OFAQAW QOOSOG URYI SSA] /Z *aAIaSaI pauMO 19ULP} PUP UPOT ADpUN AQTQUeNb 


: aeak paay 
*qdag-aunce 
Aep-*ady 
*IeW-"uer 
*20q-"290 
28/T86T 


6°19Z ’ : aeak paag 


9°86 : ydag-aunr 
LI : Aey-"ady 
O°ELT --< *lPW- "ues 
6°£9C 7° EST : *99qd-"°290 

[8/086T 


G*SS aeak paag 


6°LOT dag-aunr 

O°ZOT 5 ; ( [’v4l Aeyw-‘*ady 
£°Ov1 | ‘ , Z°902 : *reW-*uer 
”°Z0Z , , GCC g°ss *9aq=" 390 
08/6L6T 


6° 6S ; ” z PELE , : 1eak paagq 


8°EZ PLS = 8°9TT idag~aunr 
9'OI ; ; O°LET Aew-*ady 
9°ZT ; ; Z°€6T *1eW-"uer 
0°9SZ *90q-"190 

6L/8L6T 


9°RII h , : 1eak paag 


ydag-aunr 
Aew-*ady 
*l’eW-"uer 
*99qd-"190 
82/LL61 


suo) Otijyow UOlTT IW 
/t bs " goursered’ , wet? SyD0IS © T 1990290 
: 29UMO : . : e110 ° UP : I79AG : 9008 : ° oO * ¢ 
peqoys, paumo t -dustp S$ .aodx4 I I I t . : evo reqol Sutu Sutuutsaq 
: $ *3AO5 : : : : : : : : * : > =< 9npol : 
PATI ) reqo] eS uraag spotiad 
. ° PS OU] . e . $ 


[UeNpTsest : 


pue JRrox 


syoois duprpuy : fu ~ 08 ‘ de ; won pe k caavere 7 ~ Afddng 


(Aetseq *sqvo Sunyd10s *urO)) 


Z8-L261 ‘Spotaod porspoods ‘aouei1voddestp pue Ajddns seed poe, izsupess paag--*g atqey 











*“@AIJa801 PRUMNO-JeuIe) puL UFO] 


2°€sSe8 f 
L°20°S 
9° 968'9 


0*vE0°T 


O*”E£0*T 
z°odl*i 
Z°L4R6E 
e°sse'’s 


6*L£T9*T 


S*L£T9*1 
7°0L9'¢ 

t'lSe8‘y 
z°9RR'9 


6°€0C°T 
“COE *T 
el) 


“00S ‘+ 
“61e*9 


meth 


peIoL 


O' ves *¢ 
o'ctR’y 
0'TS9°9 


f° 19 


Z°19€ 
6°68 
T°9SZ 
S°98/ 


902 


z* 702 
9° 98T 
9° TO 
3° 192 


€°860‘T 


£°860‘1 
6°098‘2 
7° 606‘ 
T*zsc°s 


/z 
poumo 
Aya eatag 


Syo00 3s suypuq 


£°69Z 


9°L92 


1°66 
9°001 
8°86 
€°LL 


£°19Z 


paumo: 
*"3A09 


o°tzZ2"1 
2°48‘ 
B'9EE'Z 


G°622‘L 


B°OL°T 
CSte"7 
6°1Z8°T 
L°€0%° 


£°979° 


€°€S0* 
O*Z8T* 
Z2°6z20° 
g°9ce* 


9°90° 


8°C86* 
y ETS" 
T*618 
€°090° 


L* 282 


y'OSL‘T 
9°8h0‘T 
8° £9 °T 
€°6e8‘T 


aourlead 
-destp 
Teo] 


28-LL6T 


0°604 
9°68 
GS 7 Cc 9G 


8° 86S 
L°S6f 
6°72E9 
B°L2L 


9°Z2C% 


1°Z08 
9° SBE 
O° 28S 
6°299 


T*eeT 


9°S98 
c* LR 
€°979 
0° 9S 


L%6 


Pye 
z‘OLE 
S*yTy 
€ Sty 


sqi0dxq" 


*‘spotiad patTytoeds 


pun AjTQueNb sepntou) /7 


7°78 
8° YET 
SC t6L" 1 


£°”L8'y 


O°Z9T*T 
9°ZT8 
0°6€z° 
6°S19°T 


L°€6T'S 
Z°1SZ‘1 
9° 108 


Z°L99'T 
6°€69°1 


S°€%6°4 


f°928 
8°c6E*1 
€°909°T 


5 VEC" y 
9°S00'T 
"°8L9 

t"6c¢°1 
O'TZ7*T 


TeIOL 


*sTsvq ul09 B OQ pagqavAUOD SsJZONpoad uzess aonby]T pelt TTIstTp 


e*Zet' 1 
C° 129" 1 


Z°6ET*Y 


O°TEs 
£°989 
T*OOT‘T 
9°EZS°T 


8°826 
£° 289 
,*gOe’T 
4° 61S‘ 


$*Ete"°9 


8° 006 


€ 


l 
9 


9°l6L 
£°g9S 
»*8R0‘'T 
€°06Z‘1 


s4Ssnq UOTTTIN 


jenptsei 
pue 


poeg 
asn 


‘ouPiraddesiq 


+ pass : 


DT asowog — 


Ts 


-1aAeq: 


Sage: 


“9IV = 


”*OZT 
cS’ OEeT 
8° EST 


8°T99 


“ZB2 
“901 
“OTT 
*OET 


"78S 


8° 992 
Z°£6 
9°9TT 
e821 


0° 00¢ 


0°08 
0°S8 

0°02T 
O°SsTI 


poog 


‘aouriteaddestp pue Aytddns aead Sur .ayaeyW 


6°910'S 
6° 868‘9 
9°SE7‘6 


¢*£9z'8 


8°VLL°Z 
£°L86°E 
T*6S8°S 
¢°297°8 


8°£77°6 


8°OL9'E 
9° L984 
¢°98R'9 
0°€77°6 


G*O8€ 
L°L82 
9° 00S 
C’6TE 
”°6LE 
G°£6E 
g°198'Z 
1°606‘€ 


z°ess*’s 


9° T6E‘L 


T¥IO]L 


:u109--"/ 


0°102°8 


8°779°9 


8°779°9 


8°8E6°L 


6°197°L 


0°S0S‘9 


. j uot3 
S qaodwy] : -onpozg 


~ ATAANS: 


eTqUePL 


pue 


L°4L0'S 
9°868°9 
O°VEO*T 


S°L19'T 


7°7LL°2 
Z7°L86°f 
g°8S8°S 
G°LT9°T 


6°€0C ‘1 


7°OL9°E 
C°LSR8°% 
z°988°9 
6°€0£*T 


ett 


Z°L8Z°E 
7°00S ‘Y 
T'61e*9 
7 StL 


6°S88 


T°T98‘Z 
9°606°E 
€°z7sc*s 
6°S88 


sy003s 
Sutu 
-uTSag 


aseiaaeq J1Un /1 


oA 


‘adag-auny 
Avuw-'*ady 
‘apy-‘uer 
*daq-*390 
8/1861 
ipak * yy 
‘qdag-ounr 
Aew-"ady 
*iATW-"ueLr 
*2aq-"190 
18/0861 
IvaA "IW 
*‘jdas-aunr 
Aepy-‘ady 
*ley-"uer 
*29q-"°390 
08/6261 
teak * IW 
*adas-aunr 
Aey-*ady 
‘leW-ues 
*Dag-"290 
61/8261 
aeak *34W 
*3dag-aunr 
Avy-*ady 
*IPW-*uer 
*228qg-"1390 

‘ BL/LL6T 


T 2990290 
SuTuUTsaq 

spotaad 
pue ipa, 











*sTayeng O00'OS UeYyI Sse, /Z *PAIaSaa paUMO-IaWAPZ puke uPOT AepuN AT QUeNb sepnToUT /t 


aeak *yyW 


*3dag-aunc 

OBE ( 8°LS 6°194 6°19 kep-*ady 
6° 19% ; S°OST $°689 S*689 ‘rey uer 
$°689 0°61 6°886 € ‘088 9*R0T *9aq-"390 
c8/T86T 


9*BOT 9° LOE L°S2ZL Z°6LS $°94T qeak "3 
S*6£- S*%8T S*”8T *3dag-aunr 
6°%8 B°ETE B°ETE Aew-* ady 
B°E9 9° 999 YO *leW-"uPr 
L£°S2Z S°9"T *9aq-°290 

18/086T 


9°*80T 
S*¥8T 
g°eTe 
9°79 Z°86T 


¢°94T O° "sy ¢ ”°896 S°6ST aepak *IyW 


S°99T 9°SY 6°LL2 o°LLe *ydasg-ounr 
6°LL2 L£°4S 0°96€ 0°96€ Aew-*ady 
0°96E €°OvT L£°L99 L°L49 *1ey-"uer 
4°29 y° Enz ”°896 S*6ST *998q-"290 

08/6Z6T 


S°6ST "HG 8°TZ6 1e9k *IW 


S°6ST “S6 et ece *ydas-ounr 
z°2z “99 €°LTh kew-*ady 
“64"T : O°LE9 *leW-"uer 


G°2ty 


0°29 “GEZ 8°16 *99q-"390 


62/8L6T 


¢*06T “9S 6°TL8 aeak “IW 
Cte T°6TE adag-aunr 
B° 9S 1 O°EeTY Aew-‘ady 
"Set : S°*9T9 ‘1eW-"uer 
C*c6t 6°TL8 *2aq-"290 

8L/LL6T 


S*06T 
T’6TE 
O°ETY 
¢*9T9 


sTeysnq UoOTTTIW 


Tinniae -destp | sji0dxq, pees a “oTy ! ? s310dwy | onpoda Sutu Zutuut3aq 
ALOIPATI | (esol — -_————- - ‘ -uysoq spotied 


TeIOL 


: : $ asn JT souog : : : : : 


Syoo Is Buypuqg =———CSS ee.” —C:C ee ee eee 


Z9-L26T ‘Spotaed parzypoeds ‘aoueieaddesyp pue Atddns aeak Sutrqyoayszey :umYys10s--"g aTqey 








9°81 


9°RY1 
G "QZ 
z*7ee 


O°TSY 


TeQI0] 


ie 


peumo 


“Al aqwatad. 


syoo 3s Suyp 


paumno 
1, A0D 


” 


-8~LL61 


0°97 


B8°L9 
4*2OoT 
9°16 
T°79T 


aouvaved 
-desip 


[eaoL 


sj10dxq 


*spotaad pa 


G*9Zf 6° 002 


c Ct 


Cc" 6f 


9°RY 
£°S8 
z° 88 
9° 9ET 


T°09 
0°08 
0°02 
é°6ET 


€ ecg 


e°l9 
“26 

Q9°*Hg 

O°STT 


6°S2 
£° 9G 
£ ck 


a 69 


S]oysng uo 


pue 


peed 


8°82 
0° 9f 
6°C€f 


9°9S 


-l9Aaq: 
"OIV : 


poo 


9°REZ 
6° VEE 
9° ESS 
O°'st9 


C°€9S 


1°S02 
T°90¢ 
8° 76f 
9°96¢ 


9°229 


9° 997 
8° BIE 
9°"9h 
S°919 


9°89 


7° 862 
7° 76f 
6° 714 
9°0£9 


9°€9G 
6° 6£7 
O° VLE 


bay 
£°6SS 


TeIOL 


sjaodwy 


Aiddng ~ 


01, 1eg--"6 


8°LC97 


uolj 


2 -onpolg 


aTqeL 


vy pur uroy gJapun Aatquenb sapnrouy /] 


oer. 3 


S$°9¢CC : 
2° CLe 
O°1SY 
e°Le7 


0°82Z2 


€°292 
9°S9Ff 

8°19 
0°872 


Leia 


7° 9672 
2° T6E 
T°2L9 
Teer 


9° 9CT 


Z°6£72 
Cet 
9° 6097 
9° 9ZT 


SyI09S 
sutu 
-ulsdag 


aeok *24W 
Aepw-‘*ady 
*leW-" ure 
*29aq-"3290 
idas-aun; 

78/1861 
aeak *34W 
Aey- ‘*ady 
*aeW-‘*uPy 
*290q-"390 
ydag-aun; 

18/0861 
aeovk ‘IW 
Aep-*ady 
*aey_-"ueRl 
*9aq-°220 
adasg-aunr 

08/6261 


aeavak “IW 
Aey-*ady 
*IPW- ‘UP; 
*99q-°23290 
jdas-aunys 


61/8261 


aeak *1mW 
Avp-‘*ady 
*IPW- “UPL 
*9aq-"3290 
*ydas-aunys 
84/2261 


T ounr 
SsuyuutTsaq 
spotsed 


pue aeraz 








*@A1ASO1 pauMo-lzawie UP UP ? 3 7 
Pp J pue u ol aopun Aypquenb Sapntout /T _ 


> e a . > 7 by . . e ‘ 
c*TcT g°OST 9° OSY Z°Ty 9°989 9°T T°R80S 6°OLT_ : aeak -ayy 
S'ISt 8° 0ST £°"S : Z's ”°LEZ 6°0 S°9EZ Aey-*ady 
S°9€2 8° HE? ; £°60T : O'or 6°99€ z°0 L°%9¢ "leY_-"uer 
L£° 9 0" eof [°08 oO°ot 0°RSY z°0 g8°LSh 2aq-"190 
B°LS9 [°9S% ‘ 5 £°902 0°9T £°S89 £°0 T°80S 6°9LT *adag-aunc 
28/TS86T 


6°9LT T°61S ie 8°SOS B°TEY 0°969 ”°9€Z 1evA * yy4W 


6°9LT ”°6L ”°SL O°“ €°9S7 t°9SZ Kew-*ady 
962 ; z°Sel 9°ZET 9°SII €*16€ O*T6E -rey-‘uer 
O° 16E 8°£6 0°16 Z°6L 8°%8 9°84 ‘9aqg-'190 
9° 8 L°0TZ 8°90Z 0°061 £°S69 7° 9€Z ‘3dag-aune 

18/086T 


”°9EZ 0°29S L£°*T6% 0°08Z 1eak ‘HW 


9° 9€Z 9° zOI ) BA wO 9° 6EE Aew-‘*ady 
9° 6EE 6° 9ET 8°9L4 *IPW-*uer 
8°9LY 9°68 [°89S *99q-"290 
T°89s 6° LEZ oc L 0°08Z *qydasg-aune 

08/626T 


0°082 : S°S19 8°209 "668 L°€le ieak “IW 


0*08z £*tor 0* TOT "OL ¢ L* Tee 9°T8E Kep-*ady 
9° TRE : 6°91 z*H9T €°9yT S*9%S €°9%S ‘aey-"uer 
€°9%S £°66 £°96 z°48 0°949 6°S%9 *2aq-"390 
6°S99 Z°6%2 €*Thz 8° 97z [°S68 T°€TEe -ydag-aune 

6L/8L6T 


ete rete z*909 6°€6S ”* 60S £°616 1eak “I 


U'Sts bee 6°sot ’ 9° COT 0°224 Aew-"ady 


8°1Z g'Tzy 9°91 [°Sht G*9Z1 ”°896 “leW-"uer 
0°89 0°89 O°ztt z°SOl ”°76 0°089 -Daq-"399 
¢°6L9 ¢*6L9 L°8EZ 0°9€Z $°61Z Z*8T6 -ydag-aune 

8L/LL6T 


sjoysnq UOTTTIN 
— en ae See ; — ; Tenpyseis . ¢$ sense: 
: /T paumo ; SOOTITCT Teor: pur ¢ -19A9q: poog 
oe 4 ee. SFR sp : s110dKg : paay 
“KTowatad’ reioy, | appcgiieeiaiinaasisaieeend 


SyIoIS [T aunc 
[PIO] sq1oduy 3utu Sutuur 3aq 


-onpoig ; 
vsn : : updog spozasoad 
“syoois surpuq ~~ jouvapoddustd — pai ee ee ee 


ZQ-L26T ‘Spotaed payspoads ‘aouerraddestp pue Atddns aeak ButrjayieW :83e0--"OT ATAPI, 











Table 11--Average prices received by farmers, United States, by months, 1978-82 
ash ennai a ecg 


Item and year Average 


beginning Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. weighted 
October 1 by sales 


/ 


eee 


Dollars per bushel 


Corn 


2.35 
2.42 
3.24 
2.60 


Dollars per 100 pounds 


3.54 3.58 3.66 
4.05 3.96 4.04 
5.17 5.25 5.16 
4.00 4.10 4.35 


Item and year Average 
beginning June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. weighted 
June |] by sales 

1/ 


Dollars per bushel 


15 ° 1.22 
41 ° 1.39 
-84 : 1.98 
-88 . 1.97 


Item and year Average 
beginning May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. weighted 
May 1 by sales 


Dollars per ton 


1978 55.30 51.20 49.20 49.00 47.80 47.10 46.40 47.30 48.90 50.70 50.20 49.90 49.80 
1979 65.60 58.00 56.00 57.50 59.00 60.80 58.90 60.10 59.10 60.00 57.40 60.10 59.50 
1980 69.30 65.10 67.00 67.20 71.90 77.20 75.00 74.80 72.80 72.50 69.80 68.20 71.00 
198] 75.50 66.80 64.10 62.90 62.70 64.20 64.70 65.90 68.70 70.40 70.90 73.40 67.10 
1982 78.80 70.90 66.60 


17 IncTudes an allowance for unredeemed loans and purchase agreement deliveries valued at the average 
loan rate, by States; excludes government payments. 
* Preliminary (mid-month price). 


Source: Agricultural Prices, Crop Reporting Board, USDA. 








Table 12.--Cash prices at principal markets, 1978-82 


Item and year 


beginning 


Oct. 


October 1 


Nov. 


Dec. 


CORN No. 2 Yellow, St. Louis 1/ 


1978 
1979 
1980 
1981 
1982 


CORN No. 


1978 
1979 
1980 
1981 
1982 


SORGHUM 


1978 
1979 
1980 
198) 
1982 


2.13 
2.59 
3.35 
2.53 


2 Yellow, 


2.25 
2.51 
3.53 
2.59 


Omaha 


2.04 
2.32 
3.34 
2.39 


No. 2 Yellow, Kansas 


3.61 
4.42 
5.65 
4.14 


Item and year 


beginning 


June 


June 1 


3.67 
4.4] 
5.91 
4.14 


July 


Aug. 


OATS No. 2 Heavy, Minneapolis 


1978 
1979 
1980 
198] 
1982 


BARLEY No. 


1978 
1979 
1980 
1981 
1982 


1.36 
1.68 
1.67 
2.18 
2.12 


1.84 
2.16 
2.15 
2.09 
2.12 


2 or Better 


1.24 
1.60 
1.80 
2.02 
*1.87 


Feed, 


1.71 
2.39 
2.48 
2.26 
*1.85 


1.28 
1.47 
1.70 
1.99 


Jan. Feb. 


Mar. Apr. May June 


Dollars per bushel 


Dollars per hundred weight 
afta 257 el 


July Aug. Sept. Simple 


average 


Sept. 


1.36 
1.55 
1.86 
2.02 


Minneapolis 


1.68 
2.15 
2.39 
2.35 


1.77 
2.22 
2.43 
2.21 


Oct. 


4.35 4.20 
5.52 5.46 
4.26 4.28 


Nov. 


4.15 
5.49 
4.45 


Dec. 


3.92 
4.3) 
5.38 
4.48 


Jan. 


Dollars per bushel 


81 
34 
17 
-26 


Feb. 


Mar. Apr. May Simple 


average 


BARLEY No. 3 or Better Malting, 65% or Better Plump, Minneapolis 
acto “@st9 Zier 
a0¢ 2.67 .3.30 
3:36 3.27 3:64 
2.95 3.18 3.05 

*2.63 


1978 
1979 
1980 
1981 
1982 


2.39 
2.80 
2.99 
3.34 
2.93 


2.26 
3.18 
3.80 
3.02 


2.47 
3.06 
3.88 
3.07 


2.40 . . ‘ . . . 

2.93 2.87 . 69 sae 87 
cS ee : one 84 64 
2.92 3.00 ° .99 98 -05 


ective April T, 1982, reporting of Spot Rail Grain Bids at Chicago by the United States Department 


of Agriculture, AMS, Livestock and Grain Market News, was discontinued. 


* Preliminary. 


Source: Grain Market News, AMS, USDA. 











Table 13.--Livestock, poultry and milk-feed price ratios, by months, 1977-82 


eclosion cine nace i cap sag Se 
Item and year 


beginning Oct. - Dec. Jan. - Mar. Apr. May June July Aug. Sept. 


October 1 iia 


HOG/CORN, U.S. Basis 1/ 


1977 3, 
1978 25. 
1979 14. 
1980 15. 
1981 2/ 18. 


BEEF-STEER/CORN, Omaha 


1977 
1978 
1979 
1980 
1981 2/ 


MILK/FEED, U.S. Basis 4/ 


1977 i 

1978 1. 
1979 1. 
1980 1. 
1981 2/ 1. 


EGG/FEED, U.S. Basis 5/ 


1977 
1978 
1979 
1980 
1981 2/ 


BROILER/FEED, U.S. 


1977 
1978 
1979 
1980 
1981 2/ 


TURKEY/FEED, U.S. 


1977 
1978 
1979 
1980 
1981 2/ 


1/ Number bushels of corn equal in value to 100 pounds of hog liveweight. 

2/ Preliminary. 

zn Based on price of beef-steers 900-1,100 pounds, choice instead of average grade all steers previously 
published. 

4/ Pounds 16% dairy feed equal in value to one pound whole milk. 

5/ Number of pounds of laying feed equal in value to one dozen eggs. 

6/ Number of pounds of broiler grower feed equal in value to one pound broiler liveweight. 

7/ Pounds of turkey grower feed equal in value to one pound turkey liveweight. 


Source: Agricultural Prices, Crop Reporting Board, USDA. 





Table 14.--Price trends, selected feeds and corn products 


OT ee ee Oe a Se i ee eens a oo. ee ea eee ee ee 
Unit Oct.-Sept. 
1980/81 1/ April May 


WHOLESALE, MOSTLY BULK 2/ 

Soybean meal, 442 solvent, 

Decatur 
Soybean meal, high protein, 

Decatur 
Cottonseed meal, 41% 

expeller, Memphis 
Linseed meal, 34% solvent, 

Minneapolis 
Peanut meal, Southeast Mills 
Meat meal, I11. Prod. Pts. 

Fishmeal, 65% protein, 

East Coast 
Gluten feed, Chicago 
Gluten meal, 60% protein, 

Chicago 
Brewers’ dried grains, 

Chicago-Mi lwaukee 
Distillers’ dried grains, 

dark, Lawrenceburg 
Feather meal, Jackson 
Wheat bran, Kansas City 88 
Wheat middlings, Kansas City 87 
Rice bran, f.o.b. Millis, 

Arkansas 64 
Hominy feed, Il]. Pts. 80 
Alfalfa meal, dehy., 

Kansas City 100 
Cane molasses, New Orleans 50 
Molasses beet pulp, : 

Las Angeles 112 
Animal fat, 111. Prod. Pts. 12 
Urea, 42%, N., Fort Worth 225 
Corn, No. 2 white, 

Kansas City ’ 4.96 2.66 

PRICES PAID, U.S. BASIS 3/ 
Soybean meal, 44% 15.38 13.80 
Cottonseed meal, 41% 15.23 13.60 
Wheat bran 10.35 9.93 

Wheat middlings 9.96 9.47 
Broiler grower feed / 233 215 
Laying feed 214 191 
Turkey grower feed 254 228 
Chick starter 279 214 
Dairy feed, 16% 196 179 
Beef cattle concentrate, 

32-36% 12.33 11.50 
Hog concentrate, 38-42% 

protein 16.43 15.00 15.10 
Stock salt 5.63 6.06 6.12 

CORN PRODUCTS, WHOLESALE 4/ 


Corn meal 2 New York 


White 19.67 14.77 14.24 

Yellow Tac27 12.32 12.25 : 11.98 
Grits (brewers'), Chicago 10.59 9.66 9.53 g 9.16 
Syrup, Chicago West 16.64 14.03 14.03 ‘ 14.03 
Sugar (dextrose), Chicago West 28.78 25.00 25.00 j 25.00 
High~fructose (dry weight 

tank car), Chicago West 23.76 14.08 14.26 = 15.85 
Corn starch, f.o.b. Midwest $/cwt. 11.78 10.30 10.54 ‘ 10.62 


17 Prelininary. 27 Grain and Feed Market News, AMS, USDA, except urea which 1s trom Feedstutfs. Willer 


Publishing Co., Minneapolis, Minnesota. 3/7 Agricultural Prices, CRB, USDA. 4/ Milling and Baking News, 
Kansas City, Missouri, except starch which is from industry sources. = 











Table 15.--Feed grain support loan status, 1977-81 crops, 
as of August 11, 1982 


: : : Total 
Placed : Redeemed : Delivered :In reserve L in reserve 
under : by to > program re 


‘outstanding’ — 
loan : farmers : ccc : 1/ : 8. outstanding 


Million bushels 


CORN 


1977 
1978 
1979 
1980 
1981 


SORGHUM 


1977 
1978 
1979 
1980 
1981 


BARLEY 


1977 87 

1978 68 2 

1979 30 

1980 31 

1981 59 1 


2 j 
2 1 2 

1/ Reserve corn for 1980 and earlier crops have been called. Reserves for 1981 
feed grain crops and 1980 crops remaining under loan were open on October 6. 2/ Less 
than 500,000 bushels. *Parenthesis indicate extended loans in reserve. 


SOURCE: Agricultural Stabilization and Conservation Service. 





Table 16.--Hay (all): Acreage, supply, and disappearance, 1977-82 


Item : Unic : 1977/78 : 1978/79 : 1979/80 : 1980/81 : 1981/82 


Acreage harvested Mil. acres : 61.0 ‘ : 59.4 60.2 
Yield per acre : Tons : 2.17 : - 40 y By | 2.38 
Carryover (May 1) : Mil. short tons oS 
Production , 

Supply 


Disappearance 


Roughage-Consuming 
Animal Units (RCAU) 


Supply per RCAU 


Disappearance per RCAU : a 





1/ August 1982 crop indications. 


Table 17.--Hay production, pasture-range index (August 1), and prices received by farmers, 1977 








eu : : $ : : : : ; : Inited 
.North- | Lake | Corn (Northern Appa- “South- Delta Southern M tn sPacits : ’ 
: 3 3 : $ : : : :Mor in:Pacific : 

“east ‘States * Belt ‘ Plains * lachin * east * States* Plains *  Umt2*n:fact — 


7 


Thousand 


1977 : 
Hay production > 11,055 2 toa 2,651 
Pasture-range index 2 67 5 44 


pL: $ 
Hay production : 12,645 
Pasture-range index : 77 


1979 
Hay production 
Pasture-range index 


1980 
Hay production 
Pasture-range index 


1981 
Hay production : 2 3,070 3,860 
Pasture-range index : 65 82 


1982 : 
Hay production : 5 3,430 3,681 
Pasture-range index : 88 85 


Mid-July * penn- * wis- * oa : as : ; ._, * Calif- * Waited 
prices *sylvania * consin ° Iowa : Kansas : Georgia : Arkansas 7 Texas : Colorado * fornia * States 


Dollars per ton 


1977 : ° ‘ ns 44. 58.00 
1978 : . * é . 58.00 
1979 : . é ; 49. 53.00 
1980 : ° . a ' 50.00 
1981 : . . ‘ . --- 
1982 : . ‘ ° See --- 





1/ August 1 crop indications. __ 
2/ U.S. price weighted by regional production. 


Source: Crop Reporting Board, USDA. 
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